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The volatility of the stock market is the result of the different investors' money 
and out of the behavior, and the study of the capital flows to the judgment and 
analysis of the stock price trend has a direct and fundamental significance. This paper 
based on the existing research results of the capital flows and investment portfolio 
theory, using a combination of theoretical deduction and quantitative analysis method. 
And with the help of computer programming technology, follow the model of 
measuring and validation index, industry index selection and index of stocks selected 
research ideas, on how to use money flow measure portfolio construction "the core 
proposition launched in-depth study, from the quantitative stock strategy development 
put forward policy suggestions on the system. This chapter will analyze the 
conclusions of the previous research, and put forward a series of policy 
recommendations for the construction of the industry and individual stocks, in order 
to provide reference and guidance for the quantitative investment. 
Firstly, the paper studies the measurement model of capital flow. Incremental 
cash flow model, through the analysis of several stages, there is obvious correlation 
between the increment of capital flow and the A stock index and yield. Auction funds 
flow model, Stock Picking Strategies and performance analysis show that the model 
can obtain stock price movements of information in a large extent, on the stock return 
rate prediction, can in a certain extent for quantitative stock provides strategic basis. 
Subsequently, the report of the main net inflows, net inflows and net inflow rate 
of three indicators in the plate selection level of the index performance verification. 
The research shows that the three indicators are based on 5, 30, 10 and 60, which are 
characterized by large fluctuations, and the latter tends to be stable. The data shows 
that this is a systematic risk. When a certain stage of the market has a strong systemic 
risk, the superiority of capital flow will be affected. Overall, the single index stock 
performance is reliable, which lays a basis for the choice of stock index. 
The choice of multi index of the industry sector, the three indicators of different 
combinations of rate of return in greater frequency and a longer period of time to 
overcome the HS300 index, stability of the overall good. The strategy of this report is 
to be successful: first, through the three cash flow index of the stratified screening can 
be successfully selected, reflecting the good prediction of the industry, two is, relative 
to the HS300 index, this report reflects the obvious advantages, while the yield is 
relatively stable; three is the sampling time, the better, because the memory ability 
and forecasting function with time extension. 
Finally, this report uses double single index and double multiple index strategy to 
carry out the stock option. Double single index strategy research shows that: first, the 
single indicator strategy has obvious information loss, the strategic benefits and 
robustness is difficult to guarantee. Second, whether it is the choice of the plate or 

















and the decline of the sample data, taking the combination of long sample period is 
often low. Third, the discrimination ability of the sample data is more late than the 
memory ability, and the ability of memory is relatively small, and the ability of the 
discrimination is relatively small. Fourth, in the same sampling period, the industry 
level of sample data memory is better than the stock level, because the impact of the 
stock level is more complex than the industry level, and thus the memory function of 
the sample data faster. 
Dual index strategy research shows that first, the level of stocks, the market 
shocks does affect cash flow indexes of stock picking ability, this point and the 
industry level data from a sample of the same, and combination of the three yield 
curve do not cross, indicates that the sample data of the resolution function in the 
market shocks of the and did not weaken the signs; second, the report three individual 
stock strategy of stock performance in the short term may significantly less. This is 
because of the influence of systemic risk, but with extension of the holding period, 
slowly to be highlighted, this and the level of the industry. 
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例如,一个具有 10 股的股票，股价为 10 元，分属 5 个投资者所持有，每个
投资者所持股份为 2 股;其中 1 个投资者对该股票未来预期较乐观，而另外的 4
个投资预期悲观。乐观的投资者选择以 n 元价格购买其中 6 股，悲观投资者选择
卖出 6 股，另一个悲观者继续持有；此时，投资者的对股票预期不同，从而造成
股价由 10 元，上升到 11 元，并且投资者结构产生了变化，即供求关系产生了变
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